
Five Year Comiarison of Selected
In Average 1982 Dollars (except as reported amounm)

Financial Data for Effects Prices

(Dollars in Millions, Except Per Share)

Year Ended or at Ju ly 31 L982 l98l 1980 1979 t978
As Reported:

Net sales and olher revenues
Earnings from continuing operarions .

Earnings from continuing operarions per share-fully diluted . .

Net assem (convertible preferred and common srockholders' equity)

Constanr Dollar Information :

Net sales and other revenues
Earnings from continuing operations (including gain from decline in purchasing power) .

Earnings from continuing ope rations per share (including gain from decline
in purchasing power) .

Net assets (convertible preferred and common stockholde rs' equity)

Current Cost Information:
Earnings from continuing operations (including gain from decline in purchasing power) .

Earnings from continuing operations per share (including gain from decline in purchasing
power).

Net assets (convertible preferred and common srockholders' equity)
Increase in general price level over (under) increase in rhe specific

cost changes (current cosr) of invenrories and property, plant
and equipment held during the year

Other Information Adjusted for General Inflation:
Gain from decline in purchasing powerof ner monerary items . .

Cash dividends paid percommon share:
As reported
In average 1982 consrant dollars . .

Market price per common share at year-end:
As reported
ln average 1982 consunt dollars . .

Average consumer price index . .

$5,331
r99

2.43
2,t77

$s,478
253

3.01
?,179

$s,126
214

2.63
1,666

V,oez
173

2.06
1,469

$3,780
155

1.85
1,341

5,331
195

5,933
323

6,184
374

181 307 343

6,381 5,675

.s36

.805

13.00
16.83

?07

I 1.30
16.28

189

2.38
3,216

2.20
3,762

11..50

11.15
283

3.85
3,737

3.66
4,136

18.75
19.37

262

4.52
3,022

4.15
3,628

638
770

17.50
20.02

235

6 3e (82)

153 273 361

75
75

.75

.8r
58
79

Report of Independent Auditors
To the Stockholders and Board of Directors
Gulf+Western Industries, Inc.

We have examined the consolidared balance sheet of
Gulf+Western Industries, Inc. and subsidiaries as ofJuly 31, 1982
and 1981, and the related consolidared sraremenrs of earnings,
changes in capiul accounrs and changes in financial position for
each of the three years in the period ended July 31, 1982. Our
examinations were made in accordance with generally accepted
auditing standards and, accordingly, included such resrs ofrhe
accounting records and such other auditing procedures as we
considered necessary in the circumstances.

In our opinion, the financial statements refe rred ro above presenr
fairly the consolidated financial posirion of Gulf+Western
Industries, Inc. and subsidiaries atJuly3l, 1982and 1981, and the
consolidated results of their operations and change s in rheir
financial position for each of the three years in the period ended
July 31, 198?, in conformiry with generally accepted accounting
principles consistently applied during the period, excepr for rhe
change in1982, with which we concut in rhe method of account-
ing for foreign currency rranslarion as described in Note A to the
consolidated fi nancial srarements.

T'/refollooing trademarts and seruice marls are oroned by t/te dnignaad
Gulf + Western compary oraffiliate :
Gulf * Western Manufactu ring Company-B LISS, EAGLE
SIGNAL, EPTAK, TAYLOR FORGE, MORSE, ELCO. Simmons

-BEAUTYREST, 
G EMINI, H IDE-A-BE D, HAUSTE D. Greeff

Fabrics, Inc.-GREEFF. Albert Van Luit & Co.-ALBERTVAN
LUIT. Kayser-Roth Corporation-CATAl.INA, COI.E OF
CALIFORNIA, NO NONSENSE, EXCELLO, INTERWOVEN.
SOCKSENSE, CENTURY TICA, NAZARETH. Gulf + Western
Corporation-DuTcH MASTE RS, MURIEL, BACKWOODS,
H.UPMANN, DON DIEGO, PRIMO DEL REY, EL PRODUCTO,
DUTCH TREATS. SIMON & SCHUSTER, SUMMIT BOOKS,
LINDEN PRESS, WEBSTER'S NEW WORLD, SILHOUET'I'E,
FIRST LOVE FROM SILHOUETTE, SILHOUETTE SPECIAL
EDITION, POSEIDON PRESS. Paramount Picrures Corporation

-HAPPY 
DAYS, TAXI, STAR TREK, LAVERNE & SHIRLEY.

MORK & MINDY. A,PS., Inc.-APS, BIG 4\. Madison Square
Garden-MADISON SQUARE GARDEN, NEW YORK
RANGE RS, NEW YORK KNICKS, ROOSEVER RA,CE\\AY,
ARLINGTON PARK RACE TR{CK. Symons Corporation

-SYMONS. 
Thonet Indusrries, Inc.-THONET, CRT. Sega

Enterprises, Inc. 
-SEGA, 

ZAXXON, FROGGE R, PI PIZZAZZ.
Associates First Capital Corp./Associates Corp. of North America

-THE ASSOCIATES, EXECU-CHARGE. Energy Development
Associates, Inc.-ELECTRIC ENGINE, ELECTRIC LOAD
LEVELER.

Tlefolloaingare trademarks orseruice marhs rolici are used ander license by
tle indicated Culf + Western company or ffiliate:
Kayser-Roth Corporarion-LIZ CLAIBORNE, STETSON,
CHERYLTIEGS, OSCAR DE LARENTA, JOHN NEWCOMBE.

6*,-*"ilL.ru-
NewYork, N.Y.
Ocrober26,1982

I ltiltil ill ilil ililt lllil ilil Iilil Iilil tflt lil ltil
R0030-1793

RCRA RECORDS CENTER
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pany, Gulf+Western,
turers HanoverTiust

Investor Information f
+Western Industries, Inc.

in keeping its investors and
others informed of important

and services.
We yourcomments, sugges-
tions and on any aspect of
Gulf+Western

Automatic Plan

As a means of you to more fully
participate in the of ourCom-

Supplemental Information
This Annual Report is supplemented

by other sources of information availa-
ble to our investors. The Gulf+Western
Fact Book, which contains more
specific financial and operating data,
will be available upon request.

Certain additional information about
our Company is contained in the Form
10-K filed annually with the Securities
and Exchange Commission. A
this documentwill also be sent
upon request.

OtherReports
As an investor, you receive our

quarterly reports which are mailed in
January April andJuly. These reports
contain financial results and a brief
discussion about the Company for
period covered.

The report of our Annual
Stockholders is a summary

ofche Annual
excerpts from

and President's results
of on ltems and topics
of

An of this 1982

upon requestAnnual
for

CorporateOffices
1 Gulf+WesternPlaza
NewYork, NewYork10023
(2r2)333-7000

AnnualMeetingof
The 1982 Annual of

Stockholders will on
December14, 1 at 10:30 A.M. local
time inThe of Madison

copyof Square CenrcratEighth
to you Avenue Street, NewYork,

New

t

All stockholder inquiries and
requests for material should be
directed to our Investor Relations
Department by writing or by
calling collectl

Investor Relations Department
Gulf+Western Industries, Inc.
lGulf+WesternPlaza
NewYork, NewYork 10023
(212) 333-3700

Manufac-
offers

a plan whereby lnvestors
can reinvest theircommon or
dividends or interest payments
Gulf+Western Debentures tn of
Gulf+Western Common Stock

in the plan also can make monthly cash
investments of $10 to $1,000 to purchase
additional Gulf+Western Common
Stock on the same cost-free basis. Since
che plan is voluntary investors may join
orwithdraw at any time.

About 13,000 stockholders holding
more than cwo million Gulf+Wesrcrn
shares now participate by reinvesdng
their dividends in Gulf+Western
shares.

Dividends
Gulf+Western Industries, Inc. has

paid 73 consecutive cash dividends on
its Common Stock. Our Dividend
Disbursing Agent is Manufacturers
Hanover Tiust Company. All inquiries
concerning dividend payments should
be directed to the Investor Relations
Department of Gulf+Western.
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a t o
Five Year Cbmparison of Selected Supplementary Financial Data Adjusted for Effects of Changing Prices
In Average 1981 Dollars (except as reported amounts) (Dollars in Millions, Except Per Share)

Year Ended July 51 19a1 1980 7979 7978 7977

As Reported:
Net sales and other revenues
Net earnings
Net earnings per share - fully diluted
Net assets (convertible preferred and common stockholderJ equity) at year-end . . .

Constant Dollar Information:
Net sales and other revenues
Net earnings (including gain from decline in purchasing power) .

Net earnings per share (including gain f?om decline in purchasing power) .

Net assets (convertible preferred and common stockholderJ equity) at year-end . . .

Current Cost I nformation;
Net earnings (including gain from decline in purchasing power) .

Net earnings per share (including gain from decline in purchasing power) .

Net assets (convertible preferred and common stockholderJ equity) at year-end . . .

Excess of increase in general price level over increase in the specific cost changes (current cost)
of inventories and property, plant and equipment held during the year

Other Information Adjusted for Ceneral lnflation:
Cain from decline in purchasing power of net monetary items . .

Cash dividends paid per common share:
As reported
In average 1981 constant dollars .

Market price per common share at year-end:
As reported
In average 1981 constant dollars .

Average consumer price index.

$s.702
291

3.47
2,7.79

5,702
326

3.49
3,594

315
3.76

3,962

50

252

$5,558
255
3.72

1,666

s,94s
379

4.sB
2,888

352
4.26

3,447

7B

334

.658
.77

17.50
18.48

235

$4,843
227
2.64

1,469

.58
733

15.O0
15.55

207

s3p22
181
2.73

7,347

.556

.743

$3,276
150

1,.77
7,797

.504

.746

9.90
14.19

777

6,r 19 5,435 4,850

.75
-15

48.75
17.8a

262

11.50
15.03

189

Report of Independent Auditors

To the Stockholders and Board of Directors
Culf*Western I ndustries, I nc.

We have examined the consolidated balance sheet of
CulffWestern Industries, Inc. and consolidated subsi-
diaries as of July 51, 1981 and 1980, and the related
consolidated statements of earnings, changes in capital
accounts and changes in financial position for each of the
three years in the period ended July 51, 1981. Our exam-
inations were made in accordance with generally accepted
auditing standards and, accordingly, included such tests
of the accounting records and such other auditing pro-
cedures as we considered necessary in the circumstances.

In our opinion, the financial statements referred to above
present fairly the consolidated financial position of
Culf*Western Industries, I nc. and consol idated subsid iaries
at July 51, 1981 and 1980, and the consolidated results
of their operations and changes in their financial position
for each of the three years in the period ended July 51,
1981, in conformity with generally accepted accounting
principles consistently applied during the period and on a
basis consistent with that of the preceding year except
for the change in 198O, with which we concur in the method
of accounting ftrr interest cost as described in Note A to
the consolidated financial statements.

The following registered U.S. trademarks and service marks have been
used in this report and are owned by the designated Culf+Western
company or afliliate:
Culf*Western Manufacturing Company-BLISS, EACLE SIGNAL,
EMAK, TAYLOR FORCE, MORSE; Sim mons _ BEAUTYREST,
HIDE-A-tsED, HAUSTED; Greeff Fabrics, lnc. -CREEFF; Kayser-Roth
Corporation-CATALINA, COLE OF CALInORNIA, NO NONSENSE,
EXCELLO, I NTERWOVEN, SOCK SENSE, CENTURY, TICA, NAZARETTI;
Cul f *Western Corporation - DUTCH MASTERS, MURI EL, BACKWOODS,
II. UPMANN, DON DIEQO, PRIMO DEL REY, EL PRODUCTO, DUTCH
TREATS; Paramount Pictures Corporation-HAPFf DAYS, TAXI,
LAVERN E & SHIRLEY MORK & MINDY A. P. S., Inc. -APS, BIC A; Madison
Square Garden-MADISON SQUARE GARDEN, NEW YORK BANCERS,
N EW YORK KN ICKS; Symons Corporation -SYPIONS; Thonet
Industries, Inc. -THONET Sega Enterprises, lnc. -SECA.
The following also are trademarks and service marks of the indicated
Culf*Western company or affiliate:
Culf*Western Manufacturing Company-ELCO; Albert Van Luit & Co.

-ALBERT VAN LUIT Associates First Capital Corp. /Associates Corp. of
North America -THE, ASSOCIATES, EXECU-CHARGE; Culf*Western
CoTpoTation_SIMON & SCHUSTE& SUMMIT BOOKS, LINDEN PRESS,
WEtsSTER'S NEWWORLD, SILHOUETTE, FIRST LOVE FROM
SILHOUETTE, SILHOUETTE SPECIAL EDITION, RENDEZVOUS,
POSEIDON PRESS, Sega Enterprises, Inc. -P.J. ?IZZAZZ; Madison
Square Carden Corporation -ROOSEVELT RACEWAY, ARLINGTON PARK
RACETKACTT A. P. S., Inc. - TBANSAM; Energy Development
Associates, Inc. _ELECTRIC ENCINE, ELE,CTRIC LOAD LEVELER.

The following are trademarks or service marks appearing in this report
which are used under license by the indicated Culf+Western company
or affiliate:
Kayser-Roth Corporation-LIZ CLAIBORNE, STETSON, CHERyLTtEOS,
OSCAR DE LA RENTA, JOHN NEWCOMBE.

NewYork, N.Y
October 2].,ag8a

6-r*.-**il/ht
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Investor Infonmation t t
Industries, Inc.

its investors and
others of important
corporate and ser-
vices. We r comments,
suggestions and on any
aspect of GulflWestern

Automatlc Stock
As a means of allowing you to
fully participate in the growth of our
Company, Cul f*Western, through
Manufacturers flanover Tfu st
Company, offers a plan whereby
Culf*Western investors can rein-
vest their common or preferred
dividends or interest payments on
Culf*Western Debentures in shares
of Culf*Western Common Stock
automatical ly and conveniently with-
out service charges or brokerage
fees. Participants in the plan can
also make monthly cash investments
of $10 to $1,OOO to purchase addi-
tional Culf*Western Common Stock
on the same cost-free basis. Since
the plan is voluntary, investors may
join or withdraw at any time.

About 15,OOO stockholders
holding more than two million
Culf*Western shares now partici-
pate by reinvesting their dividends in
Culf*Western shares.

Dlvldends
Gulf*Western Industries, lnc. has
paid 69 consecutive cash dividends
on itsCommon Stock. Our Dividend
Disbursing Agent is Manufacturers
Hanover Thust ComPanY. All
concerning dividend payments
should be directed to the
Relations Department of
Culf*Western.

Supplemental Information
ThisAnnual Report is supplemented
by other sources of information
available to our investors. The
Gulf*Western Fact Book, which
contains more specific financial and
operating data, will be available
upon request after December 51,
1981.

Certain additional information
about our Company is contained in

Form lO-K filed annually with the
and Exchange Commis-

copy of this documentwill
also to you upon request

Other
As an recelve our
terly reports are mail Jan-
uary, April, and
contain financial a brief
discussion about the for
the period covered

The report of
of a summary
the activities Annual Meeti
including from the Chair-
man's and hesident's

results of voting on items
of and topics of stock-

interest.

Also available upon request is a
Products /Services Directory, which
details the products /services of
each of Culf*Western's oPerating
groups as well as the addresses and
phone num

An audio
of the groups.
recording of this

bers

l9BlAnnual is available upon
request icapped persons

Offices
?laza

York, NewYork 10025
) 555-7000

Annual Meeting of Stockholders
The 1981Annual Meeting of Stock-

holders will be held on TUesday,
December 15, 1981 at9:5OA.M.
local time in the Venetian Elallroom
of The Breakers, South County
Road, Palm Beach, Florida 33480.

1

1

(2t2) 3
New

All stockholder inquiries and
requests for material should be
directed to our Investor Relations
Department by writing or by
calling collect:

Relations Department
Industries, Inc.

Ylaza
NewYork 1OO25

7o0
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